
PARK'tjNION¡mm BANKING CORPORATION
56 Wall Street

WITH OUR OWN
branch offices in
San Francisco,

Seattle, Yokohama and
Shanghai, and direct con¬

nections in the Dutch East
Indies and Central and
South America \ve are in >

a position to extend to ex¬

porters and importers excep-
o'ona! facilities for the trans¬
action and «extension of their
foreign business.

Shipments financed, accept¬
ances given, letters of credit
tad bills of exchange issued.

Oar aficsrs reiU be glad to
confer vith enp one in¬
terested in foreign trade,

OFFICERS
Charles A. Holder, President

T. Fred Aspden, Vice-President
£. B. MncKenzie, Sec & Treaa,

FuUy Paid
Capital and Surplus. $2250,000

i

FINANCIAL MEETING
NOTN J TO >TO( KHOIDKRi.

N ...«. York;, August :71st. 1919.
Speria! me Mng r .-' ckholders of Bach

Fur Ompany ¦' N'ew York, In.-., win bn
h*!«l i". Sice the Company, No.
lli-110 West 81 e t, Manhattan Bor¬
ough ^* "'¦' n tl;e 31at day of
August. 1319, at 3 P M. for the purpose
of voting upon a proposition to increase
Its capita', st.:;.-: f " n >.:l-, thousand dollars,
cansí»:;!!! ot '.'ta si.arrs of the par value of
on« hunaroo1 ¿»::ju;s enc:h, t.i fifty thou-
»and dallara to ,'ucsis; cf five taunéred
share* of r.e par value of on« hundred
doliars each. EiUNTEL BACH,

Pre*ld«»at.
A. P. NA.CHXtA>î,

Sscrsiary.
ySXXWTTuL LTSTTO, Cotxjl*«t

DIVIDEND NOTICES
MdFFbÛc raOS «t .STEEL COMPACT.

PREFERRED DIVIDEND NO. S*.
iX it* meeting of the Board of Director«

of ¿be Rei Iron & SteeJ Company,
held August 20th 1 ':'«. the n.-KUiar Quar¬
terly dividend of '. \ % oí the Preferred
Stock «vii dec -.:¦«¦' payable October 1st,
ISIS, to si era if record September
l&ih. 191S ". r ¦'&.

¦\ IDBND Na 7 2.
Ai : toa ri of L>lr«,ctors

jf the I >'¦ Steel Company,
hsld Au» 9, a dividend of l^S
cm the »as declared pay-
tb> Novel t, 1919, to stockholders of
r«'o:J Ü 1919. Books renia.iü
open. R] ...-." J INES, JR., Sacratacy.
iUEBGESTHALER UMITTPK C«tX

Nf»' York, A'-h-uat la, 1Sí9l
DIVIDEND »ti.

A r«f:..a- ie;.d of Jtjííi en
the cai '.¦ M« rgenthalex Linotype
Campan on Sept. 30. 1919. to the
¦tockhi .¦ ¦..- they appear at the
dose of 1 oí Sépl 3, 191S. The Traaa-
fer Bo, r ..¦ osed

7 S. T M ICKET, Treasurer.

U. S. Industrial
Alcohol to Double
Its Capital Stock

Shareholders To Be Offered
Ristliî to Subscribe for
Neu Issue at S70 a Share
to Yield Co. 88,400,000
An increase in the common stock

capitalizatiop. «if the United States In-
duatrial Alcohol Company from $12,-
000,000 to Ç24,000,000 is proposed by jthe directors, who, at a meeting yester-
day, voted to call a special meeting of
stockholders on October 7 to obtain
their authorization of the increase-
The new issus of 120,000 shares will
be offered to the present common
stock holders on a share-for-share basis
at $70 a shar« The closing price of;the existing si el sterday was 132.
Horatio S. Rubens, chairman of the

board of directors, explained that the
purpose of the rvoposed financing was
to raise funda for developing new pro-
cesses of pany =.nd the produe-tion and marketing of the resultant;
prodnr_«. Ah bo >n as authorized Mr.
Euber.s said the developments con-'
templated would be begun.When aski d regarding the futUTe
dividend policy of the company, Mr.
Robena stated that he saw no reason
why the prêt ent amount of dividend
should not be "available during the
oonstruc developing period.This, of mean a'dividend
st tlie ral of B per cent on the total
comino:", capitaj stock as increased."On the present capita! the companyl| paying .. :. hare, the regular quar¬terly disbursement of $« having beendeclared ai yesterday's meeting, pay¬able September 15 to stock of record
aepterr
Sala of the nfw stock at £T0 a shaTetid bring î.-s, 100.000 into the coffersof the company.

Bankers Buy B. R. T.
RecervfT*» Certificates

$18,000,000 Two Year Note
Issue To Be Sold Privately
A banking i^oup consisting of the

Bankers Trujrt Corapany, the Central
CidoD Trust Company, the Chase Se-
zafats Company, Hayden, Stone «fe
°a- aad J. & W. Sellgman & Co. has
?'»civaBfid $18,000,000 Brooklyn Rapid
transit 6 per cent two-year receiver's
certificates. It v.-au announced yester-
««y tost no «syndicate is being formed
¡J« that the notea are being disposed

J-"» eerti-acates are dsted August 1
*.m* due AugUBt 1, 1921. The pro-«Wi of "not lea» then Sia.000,000, nor
"^ than «$15,000,000," are to be used
J complète the subway coutrairtB with
gg.qty, -while the balance is to be
I*8" for powerhouse improvements re-
«flnred in cnriTiaction with now transithne*.
The certificates, it was -stated, will
» aouured by a pledge of not les«
"an »13,000,000, nor more than $15,-
.MJ.OOO, of the joint certificates of the
j»cejver of the New York Municipal
jUU'v.-Hy Corporation and the Now York
Consolidated Railroad Company, which
5.tUr" *rB secured by a first Hen on

r? "»e property and i»oom« oí these
J*° cor-ipaniee. In a «ttffttanfilti «the
¦tóe« aaidî
__ y*» eertifrca4>w sr« s3»o forth«»
«Fotocted by «the prrMiósm» oí tiwi
SK*» docroe «requiring that, com-
»encing Jury 1, 1919, the beginningW the cum-rrt fiscal rear, all surplus
Dcorno of the receiver of the Brook¬
lyn Rapid Transit and of the receivers
of the New York Consolidated Rail-
*°»a Company shall be impounded for
2 Purpose of paying interest and
Pn-neipal of the respective certificates,
»xcept that not to exceed 30 per cent
* »uch surplus income may be ex-

«C**4. tf »Q«Ttt»dt f«r imasrtrtWMat«,

¡Foreign Holders *

Offer Rail Bonds
To Local Bankers

Large Blocks of U. S. S«ecuri-
ties Owned Abroad Are
Being Pressed for Sale in
This Market

Large blocks of foreign ownedAmerican railway bonds are bein«; of¬fered for sale in this market, it waslearned yesterday. An internationalbanking house here has asked bids for
securities which are still on the otherside of the water.
The premium of the dollar orer Euro¬

pean exchanges makes this country anercellent place for foreigners to sell
things in, including bonds. The ad¬
vantage of getting dollars at the exist¬
ing rates of exchange is, broadly speak¬ing, great enough to offset losses that
investors have sustained through the
decline in recent years of the market
'value of railway bonds.

Offerings of bonds in blocks of $250,-000 were reported yesterday. The pres¬
ent investment market, which is con¬
spicuously inactive, lacks absorptive
power, and, therefore, bids of bond
houses, it was said, were in some in¬
stances five points below the market
price.
The conversion oí foreign held secu¬

rities herw into dollars would helpright the exchange situation. Euro¬
pean exchange has become depreciated
to a record breaking extent, because
trade with the United States has been
moving only in one direction. Liquida¬
tion oi foreign held American securi¬
ties, bankers explained, wou*i be equiv¬
alent in its effect on the foreign ex¬
change market to the importation of
commodities into this counrty to offset
America's enormous trade balance.

Sterling exchange rallied yesterday,
closing at S4J8-?i for cables, compared
with the low record.f*J.2í4.estab¬
lished on Wednesday. French and Ital¬
ian exchange moved in sympathy with
sterling»

Exchange Slump Is
Cutting Exports

Oiicago Banker Says Curtail«
ment of Foredgn Ord«ers

Has Been Large
CHICAGO, Aug. 51.-- The decrease

in value of foreign money caused a
large curtailment of exports from
Chicago, according to local bankers,
and this condition of the foreign ex¬

port and money market, it was said,
would tend to reduce the price of com¬
modities here.
"A very large curtailment in foreign

exports has been caused by the ad¬
vanced value of the dollar in Great
Britain and France." Arthur Reynolds,
vice-president of the Continental and 1
Commercial National Bank, explained
to-day. "The value of the pound
sterling is so low that it takes a con-
siderable percentage above par for
foreign buyers to purchase com-
mod ¡ties they formerly bought when
there was not such a laxjre difference
in thj exchange."
Chicago banks lost between $400,000

and Si'iOO.OOO yesterday in the drop of
English money, according to published
reports in Chicago newspapers to-day.
This loss, it was said, is the difference
in the value of drafts at the time they |
were deposited by American exporters
and their value when paid by foreign
importers.
Mr. Reynolds stated that any reduc-

tioii in exports from the United
States would tend to reduce prices
here. |
"Up until the announcement several

days ago «that crops would be con¬
siderably less than estimated it was
felt that food prices would be ma-

terially reduced," said Mr. Reynolds,
"but now that condition has changed."

Produce Exchange May Put
Up 'Outside* Quotation Board
Acting upon the petition of 169 mem¬

bers of the exchange, the board of
managers of the New York Produce
Exchange is taking a vote of the entire
membership with regard to the advisa-
bility oi establishing a quotation board
for the posting of stocks, cotton, cof¬
fee and sugar quotations on the floor,
for the convenience of the members.
If adopted, these quotations will be for
information purposes only in the same
manner as other figTires that are posted
from the various markets. No trading
whatever in these various commodities
will be dona on the floor of the ex-

chauge-

Exit the Jitney 'Bus
Jitneys, which have flourished in

Portland, Saco and Old Orchard, Me.,
for several years, according to "The
Ejectrk. Railway Journal," have been
ruled off the streets as nuisances.

Bid and Asked
The following table gives the closing

bid and asked quotations for stocks
listed on the New York Stock Exchange
but not traded in yesterday:

Bid. Askidl Bid. Asked.
50 |I, ft M T C0.2S« 240
WVil do pr.Illft 113
94 JAY B Co Hi pr16» 103

Ain B Noto rr «ie
Am Ae Cb pr 99
Am Ikwt Ss l>r 92
A la Shoe Py 93

do l«r-. 11>5
Am Can Co prl04
Am O ÍU'" prllS
Am Coal.45
Am Cot Oil pr 91
Aru Unsucd pr 93
Am Loco PT..I05V
Am SIjpb'8..
Am Km pr A 90
Am SnuCf_117
do pi .93

Am Toi ft a 58
Am Wool pr.-lOöft
Ann Arbor... 4
do pr. 18

A.i D G 1st pr 75
do pr. 75

As*«« Oil.
,VU V -"ii pr 81
At, Blr ft At 9
A G ft W 1 pr 73
B I, t'opr 104
Barrett Co pr 110
Beth Rtocl. 73
B« .:'. S, 7itir-r. lt>0
Y... M« BtUïon.100
Bttyn Ud «Tía». 78
Brcnvn 8 Co 85
do pr. 9BU

Burn» Bro» pr.lO<>
Buff B ft F »7

flo pr. 87
Buff ft St»..'«
Bu&h Ter- 85
OansA» Booth 43ft
C*»«. J I pr. 100
Cera of N J.203
Cía Fdy pr... 4«
Omt Leata si. IDS
fchk- ft Altoix. 1
do pr. IÎS4

rncTB ft ntta.
c. ft, r.M&o 85
do pr 100

C.C.C ft St L 37
do pr.. 62%

Cluott PboMJ 75
do pr.104

CotftSo 1st pr 50
do -«« Pf 46

Cojup Tub 50
Coftt Can pr.100
font In» Co.. 71
Crac C« Co..JICub» Am Bus42S

rutwr B pr.lflO
Oro OJMB1 Co «-jdo pr.'OS
0«n CI« pr. 90
Gulf

2d pr_109 114
Uir, P jit_112 114
l»ou ft Naah.. 185ft 107
Ma»-kay Co... 72 75

do pr.64
Vlaa Beach.... ft
Man Elavated. 25
Mathieson A VV 3>
May Ifcip S pr. IÜ7
Mich Gsitnl.. .

ft 9 S M 83ft
do pr 109

106
130
93
III
^M_
61 Mont Pew is-. 10*
106(4 Marris ft Ü». 70ft

5 Nash ft Ch*t»l07
30 (Nut Biscaüt pr. 112
S3 !Nat C ft 6 pt.107
89 ¡N En ft 9 pr.102
96 Nat teed pr. .108
M NHRofM 1 pr I«
12 N O Ti-x ft M 34
_ .VTC&StXi 1 t«T «0
106- (1° f'- 47
114 |N V On! ft w m
80 N"r? £ \V vr G9

f"Oi«*L. ->0

B5'/i
»ft

80
34
10
03

70
49
I9*i

do
do 2d pr

do
Tul asft

93
47
60
53
102
107
9«ft

Toi 31
P.- .87
Mrra pr. 40

iPntt-Mun _ S3
do Ut pr... 43

Ploro» Arrow.. 96
«Jo pr .IM

Pitt» Goal pr. »4
P Ft W^ C. 129ft 138
P ft W Va pr. 78 SO
Ry Stl Sps pr.lCS 107ft
Read In« Ht pr Ï4ft 36
do ïd pr_ 37 M

St 1, Bwn. IS
do pr . 20

Bear»-Roe pr .

Sa_8 S ft l pr 87
S P B Bn«ur.l57
do j» ..

Stand Millln*. 124
85

18
29
125
90

205
125
132

'«i. Blip »tae»! pr 102 .

2? Third ¿t II K II 21

«l«> pr
S4tlvilf « Bist P!

HomaMaJM 70
lut Paper pr. 05
lut Nlchel pr. 91%
Jewell Tea pr. 84
Kavser, .Tuliu*.t29
K CFt S&Mi r .

Kelljr apd pr 95
Kul W Co pr 85
K«*'k ft I*» M 4
do pr», - ». . i1

Vn «
Than _^^^^lo ist pr... 81
do 8d pr-15i

TT S lud A pt.103
Vulcan rmtin.. 18 19

!>r . 80
.to81 l\Vftli%su pr

100 w Mar:'l 2d i«r 20
3» Watt Pa«2in«;.. 20
74 do nr .83
129 Wilson Co pr. 8«
65 |\v ft I» K pr. 17V
98ft Willy» Over pr 94
98 Iwi» O»»'ml .30 »
8 lWo«i»-srU» ...125 121

?(
21
21
88
100

94%

ûjbssmi

The Day's Bond Market
Following is a complete record of

all transactions in bonds on the New
York Stock Exchange yesterday:

U. S. Government Bonds
Liberty Issue»

Transactions
The following table gives the trans¬

actions yesterday and the approximate
investment yield in the several Liberty
loan issues at closing New York
Stock Exchange prices:

Sales.
Liberty 3M¡s 1947. $560,000

do lut 4s 1947. 28,000
do 2d 4a 1942. 458,000
do 1st 4Hs 1947. 29,000
do 2d 4»4s 1942. 1,326,000
do 3d 4%» 1928. 991,000
do 4th i\a 1938.2,986,000

Victory 4%a. 1,421,000
do 8%8. 1,366,000

Quotations

Yield,
per cent.

3.51
4.38
4.49
4.62
4.75
4.90
4.77
4.84
3.83

Net
Open. High. Low. Last chge.

Liberty 3^8... 99.72 99.90 99.70 99.90 +.10
do 1st 4s_ 94.10 94.10 94.00 94.10
do 2d 4s_92.80 92.80 92.74 92.76
do 1st 4»4s. 94.20 94.38 94.20 94.38 +.22do 2d 4%s.. 93.06 93.06 92.90 93.04 ..04
do 3d 4«\¿s.
do 4 th i\s.

Victory 45.»..
do S\s _

94.84 94.96 94.78 94.96 +.1.

+"li93.14 93.28 93.10 S3.28
99.62 99.70 99.58 99.60 ..02
99.68 99.72 99.56 99.66 ..

Bid and Asked Quotations for All
United States Government Bonds

Closing. Closing.
Y«ssterday. Weîdnesday.

Libertar. Bid. Asked.
3-Vi», 1947 ..

1st 4s, 1947..
2d 4s, 1942..
1st 4t¿8, 1947
2d 4 ^s, 1942
3d 4VÍ9, 192S
4th 4'4s, 1938
Victory -l\n.

do 3»¿a ...

93.04® 93.10
94.90® 94.96
93.22® 93.28
»9.60® 99.64
99.60® 99.66

Pro-War Issues
991j,® 100
99%®100

94.80® 94.84
93.2C® 93.24
99.62® 99-64
99.66® 99.70

2s re«, 1930..
2s coup, 1830
3s reg, 1946..
Ss coup, 1946..
4s r«5g, 1925.
4* «soup, '26.106y4®106%2» Pan. c. '36... 98%® 99¡/a
2s Pan, r, '36... 9842®
2« Pan, o, '88... 98%«3» 99</a
2s Pan. r, '38... 98%® .
Ss Pan, res.88 .<§¦' 92
Ss Pan, coup_88 @ 92
Phil 4s '84. 90 @ 9«
Phil 4b '85.90 @ 94i/a
Phil 4s '86.90 @ 96
D. Col 3.65s_97 @100

Foreign Government and
Municipal Bonds

(New York Stock Exchange Quotations)
(Interest To Be Added)

Bid
Anglo French Extern Gs 1920.
Argentine Intern 5s 1945.
Canuda, Dom of, 5s 1921....
Canada, Dom of, 03 1926....
Canada, Dom of, 5s 1931. 93%
Chinese Gov Hu Kug Ry Gs 1951 65
Cuba Extern 5s 1944. 93
Cuba'Extern 5s series A 1949.. 91%
Cuba Extern 4'¿s 1049. 80
Dominican Rep 5s 1958. 98%
City of Bordeaux 03 1919. 9S%

971«
82%
97¡/í94'/-

Asked.
97,',
85
98
95
95
6614
96%
93%'82^

PS-2
9914
99I4City of Lyon.-« lis 1919.

City of Marseilles 6s 1919..
City of Paris 6s 1921. S5
Jap Guv 4^8 string In 1925... 85
Jap Gov 2d ser 4'«s 1925. --

Jap Gov 4s string In 1931.-
City of Tokio as 1952. -
V K Gt Br & I 3-yr 5Vis 1919. 99%
U K Gt Br & I 5-yr 5",23 1921.. 98
U K Gt Br & I 20-yr GVis 1937. 95%

Foi-eigD Bondi D»>alt In Flat
Mex Extern strlg Gs, '99 1945 ..

do goid «lu 'U4 1954. 52|/4
(Sales)

TJ S 2s coupon Jap 1st sc-r 4:17«2S
10,000.1001/4' 8.000.85%

Am;lo-FrencJh 5a U K ot Gt Britain &
2,000. 971/s I ö'-ss 1919

97A

99%
90%
85%
87%73%
78
99%
98!4
96

60
56

97%
97 A
97%
83

10.000.
7.000.
26,000.
1,000.

Argentine G 5s
5,000.

City of Lyons (is
1,000. 99

City of Marseilles 6s
14,000.99
11,000. 98%

City of Paris 6s
14.000. 95'/2

Dom Canada 5s 1921
2,000. 98

do 1926
5,000. 94
1,000. 94%

45,000. 99%
30,000. 99%
75,000. 99%

do 5%s 1921
40.000. 98
19,000. 981 s
9,000. 98

do r«V¿9 1937
10,000. 951/2
20,000. 953^
1,000. 96
33,0«)0. 95/2
2.000. 96
5,000. 96%

U S of Mex 5s
2,000. 59

do 4s
1,000. 53

do 1931 |N Y C 4s 1959
3,000. 93% 3,000. 93'%
1,000. 94%!

Railways, Other Corporations
Am Ag Ch cv 5b Mo Pac Ken 4s

1,000. 97%
Am T & T cv 6s I

l,i)00.100%'.
17,000.100%

do col 5s
5,000. 85%
12,000. 85%
3.000.86
2.000. 85%'
2,000. 85%
1,000. 85%'

Ann Arbor 4s
2.000. 55%¡

A T ft S F pen «is

17,000. 57%
5.000. 57%

Morgan L & T Is
1,000. 99%

N Orl T & Mcx 6s
1.000. 941%
4,000. 94%

N Y On deb 6s
10,()00. 96%
3,000. 96
17.000. 96%
13,000. 96

do 4s 1934
1.000. 79%

3,000. 76%, N Y C ft S L 1st 4s
,000. 76%

do cv 4s 1960
1,000. 90

AU C L 1st oon 4s
2,000.76 .

3,000.76%
do-L & N 4a
3,000. 761/2,

Bait ft O tern
1,000. 96%
2.000. 96%
12,000. 96%

do ifx 5s
12,000.72

do cv 4^4s
5.000.71
1.000.-..

do gold 4«
3,000. 70

Beth Steel rig 5»

1,000. 80
do deb 4a
1,000.73

N Y Gas H L H &
Power 5s
1,000. £6%

NYNH4HÎ!
1,000...... 78%

N Y Ryu rfg 4s .

1,000. 38%
do adj Gs
1,000. 11%

NY St Rys con 4'¿s
3,000. 55

N î S 4 W ríe á
3,000. 64%

7034' N Y Tole deb 6s
3.000. 98%

do 4%s
1,000. 84%

1,000. 88%'Norf ft. \V ev 6s
1,000. 88%]Brader Cop 6s
2,000. 93%

Kklyn Rap T «ta
5,000. 46

Bkryo Un Elav 5s
1.000.74%

Bush Ter Bid« 5«
4.000. 83

Cen of Ga Ry 6«
5,000. 96'%

On Leather 5s
3,000. 97',.

Ceil Vue gtd 4s
2,000.. 72%

Cen rao Sh Line 4s
1,000. /6

Cen RH ft Banking
Co ot (ia 5a
3,000.89

Ches ft O er 5s I
1,000.84%'
2,000. 84%
6,000_.. 84

do cv 4VÎ»
5,000. 78

C B & Q tee/a 4s
1,000.78%

«So-Io-w« 5«
4,000..99%

do Joint is
l.o«-«0. 95
10,000. 94",
1,000. 94%

do rctfUtered
l.OOO. 94

CGt Western 4s
4,000. 67%

C M t St P n 61
Series B
1.000.73

da cv 4%»4.000.7.... 71IrM.7Í
d»KM 4* net A

.«tar-8.00*.«.OOO....;! 79'
O * Nwn sen 5s

4,000.103%
33,000.103
10.000.103%

do can 4»
5,000.79

Nor Pacific 4«
1,000. 76%
5.000. 76%
5.000.76%

do 3s
1.000. 56%
13,000.56??

Or Short Line 6s
l.OOO.100

do 4i
9 000.
1.000.

Or-W RR ft N
6,000_

Pacific T ft T 5.
8,000...... 91

Psns-n 4-We 1*21
6,000...,.,.

do 5s 19«
2,000..,-..

10.000...--.
£1.000,-_
87,000^ ...... 80

do gm 4%»
3.000....

«Pere Marq 9b
1,000_

Flerc«* Oil fis 1920
8.000..136

do 1924
12.000.104%

Pitt« C C & St L 4 :¿«
Ser A

Î.000.......... -81%
Readli.ií gen 4«

!T.Out)........... 80%
Bio C W ocü 4s

l.OOO...... «B

f.oöoT..,..revi
H.OÜO.^.«.... 78

St L * 8 t U Ser

821/.
81%
70

VT\k
»0%
90
.0%,

ta

83%

0 C 0 A St L gwn 4»
5.000...... 61%

Col Indu««tT¡al 6»
2,000.79

Cl & So 4 H»
11.000.79/42,000.79'/*

Coinp Tab R 6»
1.000...... 87</,

Con Gas cv 6a
8,000.100'/4
95.000.100

Den & R Q con 4»
3.000. 65'/2
1,000. 65%

do rfp 5b
1.000. 68»',

Detr II Ry» 4V4"
2,000. 73%

Krio Ren lien 4s
/ 2,000. 50'/,
do cv 4« Ser B
1,000.44

do cv 4s Ser D
5,000. 46%
1,000. 46%
1,000.46ft

Erle-Penn col 4s
2,000.82

Fla East 0 4%»
2.000. 8014

Oranby Min 6a
4,000.97

do stamped
2.000. 97

Q Bay & W deb B
2,000. 9%
2,000. 9%

Hud & M ino 5s
500. 14

111 Central 5fts
1,000. 92!/,

do 4s 191)3registered
S.Ô00. 66

Intbo-Met 4fts
1,000. 30%
14,000. 3oCfi
2,000. 30'
8.000.30

do registered
5,000. 2934

Intbo R T rfg 6s
5.000. 651-4
10.000. e6'/t
00.000. 65
7.000. 647¿
11,000. 64%
lO.OoO. 6414
31.000. 64

Int Agricult 5s
2.000. 83

Int Mer Mar 6s
2,000. 96%
6.000.98¡44,000. 96Í/S

K C Ft S & M 4s
1,000. 6.5

Kan City So 8a
8.000. 60'/aLack SU 5s 1923
6.000. 96%

Lake S 4a 1928
2,000. 84%

Long I 03 1987
2.000. 73%

Lorillard Co 6s
2.000. 91%

La & Arltan 6s
1.000. 82'/4

M..nhat Ry 4s
1,000. 66%

ï.ridvalfi Steel 5s
4.000. ....87

Mil & X cri 4V"
2.000. £0

Minn & St L 4s
1,000. 45

M K «S- T 1st 4s
1,000. 64

do 2d 4s
1,000. 35</a

Mo Pue gen 4s
2,000. 57%

1,000. 45
1,000.4414
1,000. 44

So Bell T & T 6a
1,000. 85

So Pai'lflo cv 5s
8,000.100'/»
80,000.100
5,000.10014
5.000. 993J
6.000.100
1.000.1001,
0,000.100 4
10,000.100'/,
22,000.100
1,000.101

do cv «1s
6.000. 841/,
12,000.84

do rfg 4s
2,000.7614
6.000. 77
5,000.76%
3,000. 76%

do col 4s
1,000. 69

Southern Ry 5s
1,000. 89'/,1,000.89(4

do 4s
3,000.64142,000. 64%
3,000. 64

do 4c Mob & O div
1,000. 64

Tenn Copper 6s
4,000. 94

Te.Taa Co cv 6s
2,000.1021'»

Third Av ri* 4a
1,000. BV/4
3,000.81

do adj 5s
20,000.35
5.000. 34%
11,000. 3414
3,000.34

Tri-Cy Ry & L 6»
1,000.«3%

Un Pacifie 6a
1,000.102%
9,000.10214

do 1st Is
1,000. 84%
3,000. 84'¦',
1,000. 84%
10,000. 85

do cv 4a
3,000. 82%
2,000. 82« 4
6,000. 821,

Un Rd of S F 4a
ctfs of depos
1,000. 30%

U S Realty A I 5s
1,000. 74

U 8 Rubber 7a
10.000.10414

do 6s
2,000.87
1.000...,., 86%

U 8 Steel í Ka
6.000.100
5.000.10O14
18,000.100
3,000.10014
2,000.100

Utica &- B R 4s
8.000. 96

Va-Car Chem 6s
48,000.10214

do 5a
1,000. 95!/s

West Maryland 4s
î.000. 56

West Un 4'-',3
12,000.. 87

Wilson Co 1st tía
2.000. 973/i
2,000. 97%
6,000. 98

do cv Cs
11.000. 9714
2,000. 97%

Curb Market
Not«..The Tribune assumes no responsi¬

bility for the accuracy or authenticity of
curb market quotations. Transactions and
prices yesterday were reported as follows

Industrials

Sales. Open. High. Low. Last.
1500 »Acme Coal ... 2% 2% 2% 2%
1000 «Aetna Explos. 10 10 9 9%
300 «Air Reduction. 55 56 35 56

3S00 AI Pck inc cora 53 53 51 52
15000 "Am Sh ft Com. 32% 33% 32%' 33

SCO «An Wr Pa... 12% 12% 12 12
100 »Ans-Am C Cp. 19% 19% 19% 19%
200 «Bethlehem Mot. 25 25 24% 25
O'.'Q »Br-Am Ch Cp. 8% 8% 8% 8%
600 Br-Aro Tob op.. 23% 23% 23 23%
500 Br-Am Tob reg 23% 23% 23% 23%

r000 »Car L & P. .. 3% 3% 3% 3%
1000 «Colonial Tire. 30 30 28% 29
1000 «Col Graph w i 43% 44% 43 44
2000 *Cu-Mor Chem. 1% 1% 1% 1%900 «Dafoe-Eus ino. 12% 12% 12% 12%1S00 Délateur Bev. 17 20 16% 20
900 »Excollo T & B .8% 8% 8% 8%800 »Farrell Coal.. 55% 56 55% 56

1500 «do pr . 92 94 92 94
1800 «Gen Asphalt.. 71 72 70 71
100 »Havana Tob.. 2 2 2 2.
lOii «do pr. 10 10 10 10

10000 «Heydrn Chem. 8% 9% 8% 8%1000 Hupp Mo Car.. 11% 11% 11 11
25000 «Indian Pack's:. 29% 29% 26'i 29%1800 Intercont Rub.. 20 20 19 20

500 «Knick Motora.. 6% 7 6 6
«5000 Maro of Am... 5% 5% 5% 5%200 »Martin Parry. 25% 25% 25 25
600 Motor Appli Cp 13% 13% 12 13%80«) Nat Coal & Ice. 65 65 65 65

2000 »Nat Leather.. 22 22 20% 20%300 N Y Shipbldf-.. 53 54 53 541000 No Am P & P 3% 4 3% 4
2000 Otis Steel .35 35 34% 34%1500 «Overland Tire. 15 15 14% 15'
25000 Perfec T & R.. 1% 1% 1% 1-ft100 »Phil-Jones w i 60 60 60 . 60900 Pressman . 11 11 9% 10«1900 »Republic Rub.. 6 6 5% c'fi'iO -Root & Vande. 39% 39% 38% 38%3300 Savold Tire Cp. 40 40 31 351500 Savold (N Y).. 38 38 29 292500 «Savold «Ohio) 25 25 25 25100«Sp:-er Mfgf... 65 65 65 654000 Sub Boat v t c. 16 16 15% 15%1500 "Sweets Co of A 11% 12% 11% 11%200 »Swift Internat 56% 56. '2 EG 538000 »Tob Prod Exp. 28% 30' 28 29%600 »Union Carbi.le 78% 78% 77% 77%3500 Unit Profit Sh. 2% 23* 2! \ 2%1ÜU »U Retail S Can 10% 19% 19% 19%4000 «t; s Rub rta.. 9% 9% 8% 9%1000 U 9 Steamship 2% 2% 2% 2%7500 »Vanad Steel.. 37% 38% 37% 38%200 «Warren Bros.. 70 70 70 7o'800 Wayne Coal... 4 4% 4 4%2700 »Weber & Heil. 20% 21 19 21

Stanoard Oils

Sale«. Open. Kiith. Low. Last.
15 «Ohio Oil Co.. . 365 365 36510 »Std Oil (N J) . 690 690 6904300 do pf w i... . 111 110% 110%10 »Std Oil (N Y) . 390 390' 390

Other Oil Stocks
Sale». Open
1000 »Ajax Oilwl.
3300 »Amalg: Boyal.
1000 »Atlantic Pet.
500 »P.arnett 0«fcG.
3500 »Boone CHI_
1000 'Bos-Mex P«tt..

18000 *+i,os-Wyo Oil.
200 Burkaett V C 0
3ono »Can-AmO * G
.200 »Circle Oil ...

200 «Cities S B T S 44;41000 »Common Pet. 57
1500 Com Ref ,_ 7
8500 »Cosden 4 Co. 9%1000 »Elk Basija Pet 81»2500 *Erte.l Oil _ 8%5000 *TEmner O Cor 18
1500 »Federal OH ,,
6100 *Glenrock «OO.
400 »GoSo'-GO eon 19
1000 *Har««egr Om*&s. 1fV1000 »Hero Pot A.» 14%«30« tHoaw Pert D«n 81
C00 »Honre ORCTx 18

ir.00 »Houatcm OIL. 115
800 »Hudson Oil .., 1
200 »Indian«»» O. 714

.Int PetroU ,.,
^~

So 10 "¦Invincible Oil
1000 Island O & T,
2000 »Lanes Crk R,
1Ü0 Little Sioux O..

1.200 UvTJiratap. OU
J.000 »Men it* O «Sor,
1,000 M«rtro P«atüol..
S00Mex-P*»» Ofl.

10000 *WA Statw 00
9S00 »TMLrd St»'* JW ¥ tt 97 Sf'WO »Mid.»* £*f, »1 141 157 150
¿600 *MidT»«rtiTexO % % % %500 «North A.» Oil. &?t 8% 8% 8%10000 »Ohio Ranter... 11 % 110000 tOmar O & G, 88 60 67 88
4.000 »Osa/ -NOS Ine 1<<i 1Vi 1 114500 "Perm* Oil... 14% 14% 14«w 14»'
8600*P.tta-Tes:a».... 11% 11% 11% 11%600 »tProd & Ref.. 8U 874 8 8'/,2000 »tQueen Oil. 9 9 9 9
2800 »Ranger Oil..... «¿I \i A %750 »tR Rock O&G. 66 68 66 68
400 »llickard Tex.. 16 16 15 15

1000 »íRoek Oil tap) 60 60 60 60
5000 »Ryan Pet.... 4% 4% 4y, 4¡4
TTtt« Coal a»n4 tooj\ Kattoj

Sales. Open, Hbzh. Low. Last.
1500 »Salt Ck Prod. 31% 51% 50 51.
1000«Sapulpa O&R. 7% 7% 7 7
100 Savoy Oil. 9 9 9 9
900 «Seaboard O&G 7% 7% 7% 7%4000 «Shell Tr & T. 67% 68 66 67%,500 »Simrns Petrol. 28% 28% 28% 28%12000 «Sinclair Con.. 52 55 51% 55

10000 «Sinclair Gulf.. 52 55% 52 55%3000 tSouthwest Oil 25 25 23 25
800 «S W P & Ref. 3% 3% 3% 3%
500 Spencer Petrol. 15% 15% 15% 15%

20000 Stanton Oil.. 1% 1% 1% 1%
1500 «Tex-Ken Oil. 6 6 5% 5%,
2200 »Texana O&R. % % H %¡1000 »Texas P&R.. 6 6 5% 5%
4000 «Tex-Ran P&R. 3% 4 3% 4
300 »Tex Steer Oil. % % % %!

12000 «Trinity Oil Cp 1% 1% 1% 1%
9800 «Un Tex Pet.. % % % \l
1500 Vacuum O&G % % % %
700 «Valv O P inc. 6 6% 6 6%1400 «Vic OU new at. 2 2% 2 2(4

1500 «W S O&Lnew 3% 3% 3% 3%5200 »Wh E O & R. 23% 23% 23/4 23%

Mining Stocks
Sales. Open. High. Low. Last.
13500 Al-Br Oil Met. % % }f %1Î0O Alaska Min Cp. % % % %¡400 «Am Hon Mw i 1% 1% 1% 1^,1000 «Arizona Silver % % ft %1000 »Atlanta. 3% 3% 3% 3%1500 Biiï Ledge. A A % A13000 «tBelch Div ap 49 49 44 44
81 00 -Tdo Ext a p. 26 26 23 23
70«.o tBo-j & Mont... 73 75 73 75
5600 «tCaledonia ... 38 39 38 38
800 Canda Copper.. 1% 1% 1ft 1%8500 »Carrie Silver.. 13 14 13* 13

67O0 «Candol Silver.. 1A Wa 1% 1%500 «Cascade Silver. 1% 1% 1% 1%10 70 Cons Ariz Sm.. 1ft 1A 1% 1%3500 Cresson Con G.. 2% 23¿ 2% 2%S00 »Divide Extn.. 2% 2% 2% 2%2000 El Salvador Silv 3% 3% 3% 5%3200 «Forty-nine M. 1% 1ft 1A 1ft1100 »Gold« Gate.. 3 3 2% 32500 »tGoldfield Dev. 17 17 16 17
P000 »tGold Zone D. 39 40 36 37
2000 Grand Pac Cop. 85 88 85 88
300 »Ham M & Sm. 1 1 1 1

1200 Hecla Mining:.. 5ft 5% 5 Br»600 «+.Iim Butler. 31 31 31 316000 »tKnox Divide. 20 20 18 19
500 Louisiana Cons % % % %1200 »U.iberty Silver 47 47 47 478000 »tMacN Cres.. 33 33 32 3214000 »TMacN Min... 52 52 50 51

34 00 »tMagma Chief. % ft % A1230 »Motherlode In) 4% 4% 4% 4%800 »Nat Tin Cp.. 4% 4% 4% 4%2000 Nipissing Mines 10% 10% 9% 9%3500 tNixon Nevada. 24 25 23 25
300 »Onondai?a M.. 3 3% 3 3'
1250 «Ray Hercule». 2% 23/4 2% 2
3100 Roper-Group
100 Seneca Copper

w. 2% 234 2% 2%M % % 4 %
>r. 20% 21S4 21 21
.1. (t iV? sí j_42600 «tSeven Metals % % % ft400 »Silver Dol M. % 1 % 1

5000 »tSilv King: Di. 15 15 14 15
5000 Silv King Ariz « T % 1
2400 »So Am G <fc P 9% 10% 9% 9Í
2300 Stand Silv Ld. ft A A %500 St Croix Silv. % % % %1100 »Tono Div_ 6% 5% 6% 6' a350 Tono Exten .. 2ft 2A 2ft 2,»,100 »Tono Mining. 2A 2A 2ft 2ft600 United East 4% 4% 4% 4%30«)0 »HT 3 Cont M. 16 16% 16 16!%2200 tWest End Con 1% 1A 1A 1ft1000 tWhite Cap«! M 17 18 17 18
100 «Wilson Sil Mg. % % % %

Bonds
Sal«» (00O omitted) Open.
$5 »Brade« 6s 1931. 99
6 »Can Gov 6Mi« '29 97
10 »Gov Swed 8s... 97%
10»Int B Tran 7s.. 84(4
5 »Rusa Gov 5«4§.. 43
5 »Rus» Gov 8VÎ».. 46'/s
2 Slr>ss-ßhe 6s ^29. 98
1 »Swift 6s 1921..100

20 »Swiss Gov 6ft». 96

High. Low. Last.
96 96 96
97 97 97
98 97% 98
B4Î4 8314 83-/*
43 43 43
4614 4614 46!/,
96 96 96
100 100 100
9814 96 96

.tinlisted. »Sell» centa per share.

Consolidated Exchange
[Unit of trade on thla exehanre. 10 share»]
Transaction» and price» yesterday for the

more active »hares follow t

Selae.
1680
1286
l«t»0
1160
31S0
1280
9J«0
3040
1980
1320
1350
1340
1160
1930
5250
1706
UM
l«70
20«0
¡6561540
1130
1360
1500
4280
1230
1380
1260
4650
1470
3706
1-740
1S30
1900
1460

4150

Open
Am Can. 47'/
Am Inter Op.» 9>
Am Locomotive. B2/o
Am Smelt & R. 7VA
Am Sum Tob,, 76V
Anaconda Cop, 64
Baldwin Loco., 100'/,
Beth Steel B., 79%
Cal Petroleum
Cent Leather.
Chi M & St P
Chila «Copper.,
Col Koel ft I
Corn Products
Cru»ibl8 fttoal,
Inv Mar MAr,,
4o p/.,,,,,,.11

Kully 8m Tirria
KMTrttaoM TAB, 09
Hetro Petrol,.1«4
Midval« 8ta»l,,
Miaaouri Pm.
Okla Prod,.,,, 9ymOhio Cities G*s 60'4
Pan Am Pet...106';
Pierce Arrow.
Reading........
Royal Dutch.
Sinclair Oil .

Southern Pac.
Studebaker..,,
Teia» & Pac,
Tobacfio Prod.. 89¡4
U S Pood Proi 74
U 8 BuMwr.,,116
USIwl

Investor's Almanac

BULL.One who believes that condi¬
tions are ripe for an advance in prices,
or one who desires such an advance,
and talks "bullish" accordingly..Money
and Investments.

Questions and Answers
Note. . In thla department The

Tribuno will throw the light of such
Information as is at Its command «>nthe Investment problems of its r"aders.It cannot undertake to give advice on
speculation. Questions of general in¬
tercut will be answered In this column
on Tuesdays and Fridays hereafter.Only initiais will be used. Othera willbe answered by mail.

Adilress all rjuerie.i. Inclosing astamped adiiressed envelope, to
FINANCIAL KDITOK, The Tribune,154 Nassau Street, New York City.

So many inquiries.a nuru-
ber of them involving not a
little research work.have been
received that we are unable to
answer all of them as promptly
as would be desirable, but in¬
quirers may be assured that
their letters will receive con¬
sideration as soon as possible.
Meanwhile, we wish to empha¬
size the fact that we cannot
undertake to give advice on

speculation. *

Question: Would you advise me to
buy American Smelting & Refiningstock Is an investment ? -J. B. H.
Answer: Why not buy Instead the

company's 5 per cent bonds of 1917 7
The stock yields about 5.40 per cent
at the prevailing price, whereas the
bonds yield close to C per cent.

Question: Are the following stocks
active dividend payers: American
Sumatra, Marlin-Rockwcll, N. Y. Air-
Brake and U. S. Industrial Alcohol?
.A. R. W.
Answer: American Sumatra is pay¬

ing dividends at the annual rate of
$10 a share, N. Y. Air Brake at the
rate of $10 and U. S. Industrial Aleo-
hol at the rate of $16. Marlin-Rock-
well paid at the rate of $1 a month
up to June 17, but the July dividend
was passed. I

Question: Please name three bonds
combining reasonable safe-y and a
large return.better than 6's per cent
.and which can be had in $100 de-
nominations. H. M. J.
Answer: St. Louis & San Fran¬

cisco Prior Lien 4s, 1950; N. Y. Cen¬
tral debenture 6s, 1935; Chicago, Mil¬
waukee & St. Paul convertible 4%b,
1932. At pricoa now prevailing the
average yield of these three Issues
would be close to 7 per cent.

*uo3tlon: Kindly advise me in
your column whether 1 am entitled to
a dividend on Lehigh Valley Railroad
stock, bought on margin June 3 and
sold on June 17. I understand the
stock was ex-dividend on June 14
Also Chesapeake &Ohio stock bought
on margin May 26 and sold June 17, ex-
dividend on June 13..An Investor.
Answer: Yon are entitled to both

dividends and they should be credited
to your account.

Question: (A) bought 25 shares
of stock gulling at $«50 a share on
margin, I did not advance the broker
any cash, but offered as «rolalteral 10
shares of preferred stock soiling at
120 por «hare, the amount of collateral.
I «advanced lacking but ?50 of the
purchase prico of the 25 simrea. Here¬
tofore whon buying on margin I have
usually advanced the broker 20 per
aont of tho purchase price, he fur¬
nishing the remaining amount and
charging ma Interest for lama. In the
cas« as mentioned advisa me on what
amount tho broker can aharga ma in¬
terest, (b). Why does common stock
Bometimes sail higher than preferredstock î (c). Why is the rate of divi¬
dend on common t;tcek Hometimea
higher than preferred?.A. H II.
Answer: (A). In cases where se¬

curities are put up as margin it is
customary for brokers to borro* the
full amount of the value of the stock

{mrehaiiad. hence the Interest charged
S on (hat anm. The broker In your
ease id «»titled to dispose of the

ynwt VMM it wtoTuA «naQTAuB *.*

liquidating value to protect the broker
against loss. (b), Because in some
rases it pays larger dividends, or has
prospects of paying larger dividends.
(c). As the name implies, preferred
stock has first call on earnings avail¬
able for dividends, and those must be
paid before the common stock gets
anything, so that at a time of poor
earnings the preferred stockholder
often get» a dividend, when the com¬
mon se-tockholdor gets nothing.. But
while preferred stock has preference as
to dividends, it is limited as to rate, and
usually does not share in earnings above
a certain fixed percentage. Dividends on
common stock, however, may be limit¬
ed only by earning power, so that a
prosperous company may pay much
more on the common than on the pre¬
ferred. The Investor buying pre/erred
stock thus rclinquihes the possibility
of a very large return to obtain great¬
er safety.

Calumet and Hecla Mining
Company Resumes Dividends
BOSTON, August 21..The directors

of the Calumet & Hecla Mining Com¬
pany resumed dividend payments to¬

day through the declaration of a dis¬
tribution of $5 a shart, payable Sept.
20 to stockholders of record August 26.
The disbursement, constitutes tne first
«iividend pince December, 1918. when
$15 was paid. Dividends were discon¬
tinued in the first quarter of the cur¬
rent year because of depression in the
copper industry.

Shipping Committee Reports
Tha committee appointed by the

board of manager» of the New York
Coffee and Sugar Exchange to investí-
gata charges, delays in shipping and
warehouse conditions to-day submitted
its report to the board. The report
was not'made public.

Foreign Demand for Machinery
In no direction is there, what might

ho terme«! ¡\ rush «>f business, but ma¬
chinery distributing centres continue
to experience the steady influx of or¬
ders from scattered sources for mis¬
cellaneous machines which go to make
tip a satisfactory aggregate. In New
York the situation is quieter, intendingburers «bowing a tendency to poetraa«

Coca-Cola Deal »Near Close

Offering of Stork for Public
Subscription Expected

Arrangements for the r'.r :hase at the
Coca-Cola Company by N« ¦..¦ ÏOtk In¬
terests have been "practically com-

I leted," according to an ofiic:al an¬

nouncement yesterday. It is under¬
stood that a new company is to be
formed and the stork offered to the
public. The Trust Company of Georgia
will act as the sole banker in the
transaction.
The purchase was originally male

for the trust companies associated t* i

the New York interests, who are

Company and thi
Company. It was declared to he the
intention of the new interests to dis¬
tribute a greater part of the stock of
the new company as widely as possible
throughout the country.
A charter for the new Coca-C«-«!»

Company is being applied for, and the,
stock will be sold "when, as and If
issued." It is expected that the new
corporation will be organised and
ready to take over the business of the
present company by September 1. It ia
understood there will bo i.o change in,
the active manager:.--¦:..

Cities Service Kurninvs
(iros? earnings :' the Cities Service

Company for t months ended
July 31 were $21,361,105, contrasted
with $21,831,836 the preceding year.
while the net earnings available for
dividends totalled $19,301,730, a de¬
crease of $1,609,928. After preferredI dividend payments the surplus applU
cable on the common was $:&.«02/>

¡608.July gross was $1,583.722, with «
balance for reserves «r«i common
stock dividers of $996,788, compared)
with $1,410,781 in July a year ago.

a

New Standard Oil Director
S. B. Hunt and Go -¦- «, ¿u

rectors, have been elected v. ce-pre si*
dent and treasurer respectively »f th#Standard Oil Company of New Jersey.í The board m now cannütuted co&sUtei
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Commercial
Letters Acceptances

AUTHORIZED to act as Executor, Trastee,
Administrator or Guardian. Receives De*

posits, subject to check, «and allows Interest on

Daily Balances. Acts as Transfer Agent, Regis*
trar and Trustee under Mortgages. Receives sc

curities for safe keeping and collection of income.

Capital, Surplus and Undivided Profits over Thirty Million Dollars

CEM.ALUNI0NlrUJ«5TÖ3MEANY
ofNewYork

80 BROADWAY NEW YORK
FIFTH AVE-AT 60^ ST MADISON AVE- AT42*?ST FIFTH AVEAT 38*3&F

Is

MEMBER FEDERAL RESERVE SYSTEM
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To Manhattan Firms

Franklin Trun Company
Established 1888

Manhattan Offices;
46 Wall «Street Madison Avenue k 40th Street

Brooklyn Offices:
i 66 Montague Street 569 Fulton Street ic«~i WsUabout Market
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